) 7KH $FDGHPLF 6H

e, 7<&2//(*( 2) 6$1)5$1&,6&

JULGDKOR\ %R[ 6DQUDQFLAFR
ZZZ FEVI HGX HGX DFDGHHH»LDHMWFFW HG X

&EXUULFXBIBBHTXLUHPHOWGVIRO L FAWNVAUB R HOR S PEVQXNGHUH/S6 X FFHAMRWaHU QD QFH
$FFUHGLVWDWLHRWOQAHR @D A S PHIRW THY L HZ@D Q Q L%@X G J H B/ UL RB H2WWKHDWD/AI U HH G

1RWH &RSLHV RIWKH)LQDO $JHQGD 5HVROXWLRQV DQG ODWHULDOV IRU"
IRXQG LOQO WKHODWHULDOV IROGHU IRUWKDW PHHWLQJ

&8&6) SFDGHPLF 6HQDWH ([HEXWLYH &RXQFLO

$JHQGD
'HGQHVGD\ 2FWREHU SP
/IRFDWLRQ =RRPPHHWLQJKWWSY FEFVI HGX JRRP XV M
3KRQH LQIR RU OHHWLQJ ,'

7RUHY LLHZ R U P IR@ARAY 8D U W L E (FESXPMH W LQJIV=RREHHWLQJV
+RXVHNHHSLQJ

'LJLWDO SDFNHW RwHHpNDoeDEHHWLOJ ODWHULDOV

1RWH 7LPHVDUHHVWLPDWHV DQG VXEMHFW WR FKDQJH $JHQGD

, &DOO WR 2UGHU PLQ
$ 'HDFNQRZOHGJH WKDW ZH DUH RQ WKH XQFHGHG DQFH
5DPD\WXVK 2KORQH ZKR DUH WKH RULJLQDO LQKDELWTE
3HQLQVXOD $VWKHLQGLJHQRXV VWHZDUGV RI WKLV C
WKHLU WUDGLWLRQV WKHS5DPD\WXVK 2KORQH KDYH Q
IRUJRWWHQ WKHLU UHVSRQVLELOLWLHY DV WKH FDUH\
DOO SHRSOHV ZKR UHVLGH LQ WKHLU WUDGLWLRQDO W
UHFRJQL]H WKDW ZH EHQH1IW IURP OLYLQJDQG ZRUNLC
KRPHODQG :HZLVK WR SD\RXU UHVSHFWV E\DFNQRZO
HOGHUV DQG UHODWLYHV RI WKH 5DPD\WXVK &RPPXQL)\
VRYHUHLJQ ULJKWV DV )LUVW 3HRSOHV
., $GRSWLRQRIS$JIJHQGD PLQ
., 3X 0 PLQ
7KLV SRUWLRQ RI WKH PHHWLQJ LV UHVHUYHG IRU SHUVRQV GHVLL
DGGUHVV WKH 6HQDWH RQ PDWWHUV QRW RQ WKH DJHQGD 1R DFW
WDNHQ 3XEOLFFRPPHQW LV OLPLWHG WR PLQXWH SHU VSHDNHU
DERXW ZRUGV <RXFDQVXEPLW FRPPHQWV LQ RQHRIWKHIROO



, 9

ZD\V

5DLVH \RXU WKDQGX LQ =RRP WR JHW RQ W
DQG GHOLYHU D OLYH FRPPHQW

6XEPLW \RXU FRPPHQW WKURXJK WKH =RR
FKDW WREHUHDGE\D PHPEHU RI WKH ([H
&RXQFLO

(PDLO \RXU FRPPHQW WR HVKDQVRQ#FFVI
RQ WKH GD\RI WKH PHHWLQJ WR EH UHDG
WKH ([HFXWLYH &RXQFLO

SHSRUWYV

O¢ O¢ O¢ O¢ O

Q¢ O«

24FHU UHSRUWV  PLQ
$)7 FKHFNLQ UHSRUW PLQ

$VVRFLDWHG 6WXGHQWYV UHSRUW PLQ
&RPPLWWHH RQ &RPPLWWHHYV UHSRUW PLQ
24FH RI 6WXGHQW (TXLW\3URIHVVLRQDO '"HYHORSH
PLQ

&RQVWLWXWLRQ :RUNJURXS UHSRUW  PLQ

(




9’1’

$ ([HPSODU\3URJUDP $ZDUG PLQ D GLVFXVVLRQ DQG ¢

RISURJUDP QRPLQDWLRQ IRU WKLV \HDU VDZDUG VXEF

% ODUNHWLQJ 5HSRUW PLQ $V UHTXHVWHG WKH FR

UHSRUWRQ WKHFROOHJHVV FXUUHQW PDUNHWLQJ H3F

& '636 GLVEFXVVLRQ RIRQOLQH $FFRPPRGDWLRQV P

BWXGHQW &RQGXFW RVEXVYRRQZLWK &KDQJHV LQ

LQVWUXFWLRQDO GHOLYHU\/DVW \HDU VDZ FKDQJHV L

LVVXHV DV UHSRUWHG E\ WKH R4FH RI 6WXGHQW &R QG X
$W D *ODQFH5HSRUW 6WXGHQW &RQGXFW

)XWXUH $JHQGD ,WHPV D EULHIFKHFNLQ ZLWK FRXQFLO R
GHYHORSPHQW RI IXWXUH DJHQGD LWHPV ZLOO EH GLVFXV\
PHHWLQJ PLQ

$GMRXUQPHQW SP

SHVROXWLRQV

&RPPLWHBISRLQWPHQWYV

"12Q[<jQIINZZQjjI4QPlYQZ@JEDIghPQd
5 "1[EgIGRKYGKE<|RIAZQ]jl! o
] TEX<g<BPY /+¥!'QhhQIITEgNGCR)Y<dd]QI[jZI[]

"1ZQI<iQIIAZZQjjIHMQIRZQLIEDIghPQd

0 <EK¥pINIhhQpPpIIYdZIE]JZZQjjll
]/ Pp<diM&</+¥$SEIXNDIFUIGRG]I[EgITQIq
<dd]QI[jZI[j

[i19[<jQIGKE<| Gl QEHAZQjj!! )
11'11<ZIG<DMNY]gYGOK<OIBKY jKFIIhE I M|
EgIFQlcdd]QI[jZI[]

+<jPgEJEZ ZQjjlI
] <[h<[O<[Y 6% VY EgIGQ@Kdd]QI[jZI[]
] 71[O<ZIN "IqjkGI[jk[hlIY@[OY D]y GQG
[1[EgICQicdd]Q[jZI[]

O«

O«



6 "]ZQI[<jQ[H 7]gXOg]lk@hhXgEIh
QhjgQEjYZEQYjl KH®<hXgEIh>7]gX0Og]kd
0 S[YQTd<OpnPg&ROg]kd

RPgQh9Q[k<gRQ<-
Rgl@GIjQ<jP¥$ 0]
RIQjg<sdQI[OY R8P
R/IPIJQg<OQQPK]Os
RI[ QI[vY]l2Z/jkG Gl$h O]
R<jg[Qlhl€gjEQI[EIh !
RINO<[qll[s+]YR® |
R7<[G<QIZD&<«Y|jRgOIEP[]Y]O ¥ |
RI[<P]P[hj][®@]IZ¥%
RIhhQEEPhD<kZs |
RIQEPINQYZ]j<pOY @ h P,
REYO<Yply+/¥ |
RI[<jP<[jjlgrZdkjILEQI[E!I |
R<gYI[YQ]jRhj]¥s |
RIpQPIgZ<Q[lIZ<
RZs <qY]p®YQhP
RY<kGIQglQu/QYp<@6
RIKh</[EP<YYe
R QW+ GI[Y0
RI[ Q<[OY E<h@Q<J|gQEKIGQlh

8SFRPLQJ 5SHWXUQLQJDJHQGD LWHPV

1

Py,

Y
$LUFUDIW ODLQWHQDQFH 7THFKQRORJ\ 356' 5HSRUW
6WXGHQW $3DLUV $FWLRQ 30DQ
(TXLW\ $FWLREB BOORPPXQOLW\6WDQGDUGY 5HVROXWLRQ

O¢ O¢ O«

2QJRLQJ
&RPPLWWHH 'HVFULSWLRQ UHYLVLRQ 3DWKZD\V &XUULFX
3LORW PHPEHUVKLS VWXG\IRU &XUULFXOXP &RPPLWWHH

O¢ O¢ O«



0 2QJRLQJFKDQJHVLQ5HPRWH '"HOLYHU\ 'LVWDQFH (GXFDW
SODWIRUPV LVUDLVLQJORWVY RITXHVWLRQV $QRQJIJRLQJ (
SRVILWIRODOQG GHYHORSPHQW RI SRWHQWLDO UHFRPPHQC
ZLOOEHDVWDQGLQJDJHX DJH







